The issue of public debt, including its service is relevant to most countries. As a result of the study, the importance of this problem was identifi ed with appropriate arguments in the writings of scientists. Identifying the eff ect of public debt on economic growth and debt policy in the
Introduction. The Visegrad Group (Visegrad Group) was formed on February 15, 1991,in the result of the meeting of the leaders of the three countries -Poland, Hungary, Czechoslovakia in the Hungarian city of Visegrad, which gave the name for it. After the dissolution of Czechoslovakia, Visegrad 3 turned into the Visegrad 4 -Poland, Hungary, Czech Republic and Slovakia (V4 Group). As result at the end of 2015, the V4 Group has a population of 64.3m, accounting for 12.7 % of the population of the EU. The total GDP (EUR billions) of the V4 was 674.7, representing 4.6 % of the EU.
In May 2004, countries of the V4 Group joined the EU and the Prime Ministers signed a new declaration of cooperation. Joining the EU V4 Group together defends their interests in the EU bodies, having realized in 2004 its desire that new members of the EU budget be allocated in smaller proportions than its old members and, after long negotiations, received more favorable access to the fi nancial funds that are directed to help the agrarian sector and the development of those regions that need a support.
Slovakia was the fi rst country in the V4 Group which give up the national currency, the Slovak koruna, on January 1, 2009, and introduced the euro. The rest of the countries did not introduce the European currency, believing that in the future it will be necessary to maintain an independent monetary and credit policy and a fl exible exchange rate. In addition, these countries do not yet meet the Maastricht criteria for infl ation and the state budget defi cit.
Forming its own economic systems the V4 Group haas its national debt. It should be noted that public debt is common for all countries of the world and at present it is an integral part of economic development.
Today, there are diff erent views and opinions of scholars on the impact of public debt on economic growth, and in particular, there are three approaches for research, namely: public debt can have a positive, negative and neutral impact on economic growth. Positive impact is manifested in the fact that an increase in fi nancial resources contributes to the investment path of development, which will increase the rate of economic development of the country. Negative infl uence is manifested in the fact that the use of attracted capital for social needs leads to a sharp decrease in national savings and a signifi cant reduction in economic development. The essence of the third approach lies in the fact that the existence of public debt does not signifi cantly aff ect the economic growth in the country.
Literature Review. An analysis of recent studies and publications suggests that these approaches manifest themselves in diff erent ways around the world. Though Baum A., Herndon T., Kimball M., Minea A., Reinhart C.Mcomprehensively analyzed this infl uence in the EU countries.
They show that the point of change beyond which economic growth decrese is around 90 %. Cecchetti et al. [5] off ers a point of 86 % of GDP for a panel of 18 OECD countries and the period of time which occures from 1980 to 2010. Padoan et al. [10] shows the same eff ects for the same group of countries but he off ers a longer period for this (1960 to 2010). Kumar and Woo [9] are sure that the point of change is at 90 % of GDP for a mix of advanced and emerging market economies. Checherita and Rother [6] and Baum et al. [3] present familiar results for this European Union countries. Caner et al. [4] and Elmeskov and Sutherland [7] report that the inclining point is lower: 77 % for 77 countries, and 66 % for 12 of OECD countries. Panizza and Presbitero [11] argue that a negative diff erence between debt and economic growth doesn't indicate causality, but a lower economic growth is shown in a higher public debt-to-GDP ratio, the problems of optimization of the structure of public debt was explored by Kyrylenko [1] investigates.
First of all, we should compare the point of 90% which was stated by Reinhart and Rogoff [12] and a point of 120 % which was stated by Herndon et al. [8] they were using an econometric model, and the elasticity concept to analyze the impact of public debt-to-GDP ratio on the real GDP rate growth in advanced countries at time period from 1946 to 2009 . Finally, we can analyze the negative relationship between the public debtto-GDP ratio and the real GDP growth rate for this purpose we can use a nonparametric method.
Purpose. Identifying the eff ect of public debt on economic growth and debt policy in the Visegrad four countries. The objectives of the article are: to review the literature on this subject and to compare the views of scientists; to identify the level of infl uence of public debt and external debt on GDP dynamics in these countries; to justify the forecast level of public debt by 2020.
Result. The problem of public debt will be relevant for research as long as governments turn to borrowings. It should be noted that state credit in the modern sense was used at fi rst in England in the seventeenth century to provide funding for public needs. In the twentieth century In connection with the rapid development of the economy began to form a special cost budget policy, using both external and internal borrowing. According to J. M. Keynes's theoretical developments, public spending should be realized through a loan.J. M. Keynes followers called this approach debt-compensating fi nances. At the same time, A.C. Pigou [2] argued that debt fi nancing should be used with great caution, because it could lead to signifi cant problems directly in public fi nances itself and it would negatively aff ect on the entire socio-economic system. He believed that public fi nance policy should be based on the principles of unity of taxes and government loans, where taxes should signifi cantly exceed debt fi nancing.
In modern conditions, the problem of public debt is quite thoroughly elucidated by scientists from all countries where this debt is present. These scientifi c developments are based on the works of such world-renowned scientists as A. C. Pigou, J. M. Keynes, J. M. Buchanan. The governments of each country applying for external or internal loans form their own approaches for obtaining loans, including the type of creditor, directions for its use, and repayment methods.
According to the importance of this issue at the global level, relevant international fi nancial institutions, especialy the International Monetary Fund (IMF) set the appropriate criteria for obtaining loans and methods for how they should be repayable. There are so-called Maastricht criteria, one of which suggests that the total public debt should not exceed 60 % of GDP. In the event that the country has not found the ability to pay off external borrowings comes a default procedure. So, the issue of external borrowing is quite important for the functioning of any country. The main problem of borrowing, especially external ones, is the need for mandatory payment of interest on the amount of the loan and, in fact, the loan itself. So, when referring to borrowing, it is necessary to calculate competently that the income that will receive the economy of a particular country in the long run necessarily exceeds the total amount of interest, which must be paid regularly on the same loan. But in all countries this does not work eff ectively.
We will analyze the situation with the Government debt and foreign debt as percentage of GDP in V4 for 2011-2015 separately for each country, which will allow to make defanite comparisons. In comparison to the Public debt External debt is somewhat higher. Thus, Hungary in 2011 had the highest results among the V4, which was 135 %. At the same time, during the analyzed period in Hungary it had decreased signifi cantly and in 2015 it was 108 %. Trends in reducing of this criterion over this period are observed in Poland. In the contrary, in Czech Republic it was growing dynamically, although not at a high rate -from 54.9 % in 2011 to 70.7 % in 2015. The fl exible policy on this criterion shows that Slovakia-from the growth in the period of 2011. 78.6 % to 90 % in 2014 and decrease to 86 % in 2015.
Consequently, each country has its own debt strategy according to this criterion. To fi nd out the impact of the Public debt in economic growth, we will perform an appropriate analysis.
To investigate the impact of Debt on GDP, we will construct a linear regression model for each of the countries and construct a regression equation using the least squares method. We calculate the value of the coeffi cient of the pair linear correlation r_xy and estimate the density of communication on the following scale: 
Using such coeffi cients, we will calculate the corresponding impact of the debt on GDP to each of the countries of V4.
For convenience, we will compile spreadsheets for each country. Let's analyze the main indicators with the relevant rersults that refl ect the state of economic development of individual countries of V4.
The comparison of these indicators in order to identify the appropriateness of the eff ectiveness of debt policy confi rms that during the period from 2011 to 2015 not in all years it was possible to ensure the dynamics of economic growth, and in 2012-2013 there was decline in dynamics of GDP , although Public debt in these years has increased. Foreign debt also grew during this period, which is evidence of ineffi ciency in the use of loans for economic growth. In 2014-2015, the positive dynamics of GDP were resumed, although Public debt and Foreign debt tended to decrease. In this case, it is necessary to pay attention to the growth of exports and imports in those years, which had a greater impact on the positive dynamics of economic development. It should be noted that the Czech Republic came out of a long recession, which was the result of a policy of austerity and economic decline in Western European countries by 2013. The government of Peter Nekas during his tenure from July 2010 to July 2013 increased taxes, reduced investments, Which allowed reducing the budget defi cit and public debt and created good conditions for economic growth. The analysis of these data convinces us that the signifi cant level of Public debt, as a percentage of GDP and Foreign debt as a percentage of GDP, can not be an obstacle in ensuring the dynamics of economic growth, which Hungary is demonstrating steadily from 2013. It should be noted that during these years have been observing the Reducing of the level of both types of debt, while exports and imports grew dynamically: exports from 80 EUR billion in 2011 to 90.5 EUR billion in 2015; Imports -from 72.9 EUR billion in 2011 to 82.4 billion dollars in 2015. It should be noted that ensuring the dynamics of economic growth took place at a slight infl ation rate, which in 2011 was 4.1 %, in 2012 -5.0 %, 2013 -0.4 %, and in 2014 there was a defl ation of 0.9 %. Also, a positive factor in economic growth was the decline of unemployment, which in 2011 was 11.1 %, and in 2015 it was 6.8 %.
Let's analyze the situation with the repayment of Government Debt. It should be noted that the level of this debt in Hungary is one of the largest among the countries V4. Thus, its level in 2016 was approximately twice higher to the level of debt in the Czech Republic, on one and half times in Poland and Slovakia. However, traditional approaches to debt borrowing are sustainable, and so the Government of Hungary until 2020 does not expect a signifi cant reduction of this debt in relation to GDP. So, if the level of this debt in 2016 amounted to 74,1 % of GDP, then in 2020 -69,5 %, which in general means a tendency for a slight decrease.
Let's analyze the same situation in Poland. It should be noted that Poland demonstrates a high level of macroeconomic stability, which was laid in the course of structural reforms at the beginning of the 21st century, which included trade liberalization, the introduction of a low corporate tax rate, optimization of the legal basis for doing business, etc.
The assessment of these data confi rms that in Poland the dynamics of economic growth with a susceptible level of Public debt is maintained, which ranged from 50.5 % in 2014 to 56.0 % in 2013. As in other countries, V4 is experiencing a dynamic growth of exports and import. The positive factor is the extremely low infl ation rate -from 4. Poland is the most economically developed country of the V4 countries and the GDP dynamics has a great importance to the debt ratio. During 2016 -mid-2018, the Polish government predicts a slight increase in the dynamics of GDP and the volume of this type of debt will grow at a moderate pace. Such stability is evidence of the reliability of an economic system that can withstand globalization challenges.
Let's analyze the same situation in Slovakia. The dynamics of these data proves that the level of the Public debt, which is one of the lowest in comparison with other countries, contributes to stable economic growth, which in 2012 was 2.5 %, and in 2015 -3.6 %. A positive factor in such growth is a constant surplus of exports over imports, and this tendency is observed from 2012. Also, positive factors include low infl ation, which was only 4.4 % in 2011, in other years it was insignifi cant, and it was a defl ation in 2014-2015. Some negatives include the relatively high level of unemployment, which is at a high level -from 14.2 % in 2013 to 11.5 % in 2015. However, it should be noted that since 2014 there is a gradual decrease of this level. It can be noted that in 2015, the growth rate of economic growth had a signifi cant impact on investment growth, which was 14 % compared with the previous period. It should be noted that the National Bank of Slovakia for the period in 2011-2015 conducted an extremely optimal policy for investment loans, keeping at a level not exceeding 1 % in 2011, with a signifi cant decrease to 0.05 % in 2014-2015. The eff ectiveness of general economic policy is also confi rmed by the fact that the Industrial production growth in percentage over the analyzed period ranged from 3. The situation with this kind of debt is almost similar to the situation in Poland -the level of debt to GDP in 2016 -Q2 2018 is at the limit of 50 %. It should be noted that in Slovakia, starting from 2016, a signifi cant reduction in the volume of this debt is foreseen the refl ection of the government's national debt strategy.
Conclusions. The resaurch of the impact of public debt on the dynamics of economic growth convinces that countries of V4 conduct their own debt policy, which refl ects the national specifi city of the amount of borrowing, the dynamics of the formation of these credit resources. Despite the rather signifi cant public debt, the percentage of GDP in Hungary succeeded in ensuring the dynamism of economic development. It is established that this impact on GDP in all countries of the V4 Group is as strong as Czech Republic and Hungary, as well as signifi cant, Poland and prominent Slovakia. It was found a general tendency in reducing of Public debt, as percentage of GDP in all countries of the V4 Group is revealed.
It is safe to assert that the growth of exports and imports is a signifi cant factor in ensuring of economic growth in the V4 countries. It is worth noting that an important factor of economic growth of Slovakia is strong economic ties with Germany, which is Slovakia's number one trade partner. Czech Republic is the second largest trading partner for Slovakia, both in terms of exports and imports.
Summing up, it can be concluded that there is a diff erent impacts of debt on the dynamics of economic growth in all countries of the V4 Group, but it does not signifi cantly impede the dynamics of economic growth.
